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Ready to serve our customers are the 
four super stores shown on this page. At the 
top is our newly remodeled Boston unit. At 
the left are Buffalo, San Antonio, and 
Mobile. 


These stores are typical of our more 
modern units. 


At the bottom is our New York Office, 
opened in 1947 , to facilitate a better selec¬ 
tion of merchandise for our customers. 
































Fred Neisner 
Melvin B. Neisner 
David H. Morrison 
Joseph J. Myler 


Abraham H. Milstein 
M. H. Goldman 
Noble Crandall 
Tina H. Pratt 


Neisner Brothers, 

Inc. 

Executive and Buying Offices: 

49 East Ave. Rochester, N. Y. 


New York City Office 

1124 Broadway 
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Fred Neisner 

Melvin B. Neisner 

Abraham H. Milstein 

M. H. Goldman 
Joseph J. Myler 


President 

Vice-President 

Vice-President 

Vice-President 
Secretary and Treasurer 


TRANSFER AGENT 

Bankers Trust Company 


REGISTRAR 

The Chase National Bank 
of the City of New York 


Tlu* next annual meeting of the stockholders 
will be held in Rochester, New York, on 
Saturday, April 10, 1948. A formal notice 
of the meeting, together with a proxy state¬ 
ment and form of proxy, will be mailed to 
each stockholder on or about March 20. 1948, 
at which time proxies will be requested by 
the management. 
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We herewith present the Annual Report of your Company, 
including the Consolidated Balance Sheet, the Consolidated 
Profit & Loss Statement, and the Analysis of the Surplus 
Account for the year ended December 31, 1947. Comparison 
of the most important figures will be found on a later page. 

Profit for the year is S3.09 a share, as against $3.61 a 
share the previous year. Although sales were higher, mer¬ 
chandise costs and expenses rose even more. Four new stores 
opened in October and November added to the sales increase, 
but they all opened too late in the year to overcome the high 
opening costs, and therefore showed losses for the time they 
were open. It is expected that these stores will show profits 
in 1948. 

Cash and working capital were lower at the end of 1947 
than at the end of 1946. Owing to restrictions on building and 
remodeling, these two items had increased tremendously dur¬ 
ing the war. Last year was the first year in which a large 
amount of money was put into Fixed Assets, resulting in the 
above-mentioned decreases. 

Inventories were $6,015,531.60, compared to $4,561,704.91 
at the end of 1946, an increase of 31%. In view of the fact 
that inventories were back to normal in many lines, whereas 
inventories in these same lines at the close of 1946 were practi¬ 
cally nothing, we do not feel that these inventories are too 
high. Our sales increase for January of 17.28% and our con¬ 
tinued good business in February has seemed to bear this out. 
We are placing orders more conservatively for fall merchan¬ 
dise, however. 

During the year, another payment was made on our De¬ 
bentures, reducing the outstanding amount to $1,040,000. 

New stores were opened during the year in Mobile, Ala¬ 
bama; Lubbock, Texas; and San Antonio, Texas. This was 
our first venture into the South and the Southwest. Our store 
in St. Paul, Minnesota, which was destroyed by fire, was also 
reopened. Enlarged and remodeled stores were reopened in 
Wyandotte, Michigan; Waukegan, Illinois; and Boston, 
Massachusetts. 




During 1947 we finished a major remodeling of our main 
offices in Rochester, New York. We feel that our office organi¬ 
zation now will insure maximum efficiency of operation. 
Another innovation in 1947 was the opening of a supplemen¬ 
tary buying office in New York City. This fills a long-felt need 
in our company. Our buyers are able to work much more 
efficiently on their New York trips. 

Plans for 1948 call for further expansion. By the time this 
report reaches you, we shall have re-opened our Wilkes Barre, 
Pennsylvania, store which was destroyed by fire a year ago. 
Plans also call for the opening of new stores in Washington, 
D. C.; Laredo, Texas; Akron, Ohio; and Evanston, Illinois, 
during the year. 

We have already this year completed remodeling jobs in 
New Castle, Pennsylvania, and Massillon, Ohio. Other plans 
now in process or to be started during the year include Niagara 
Falls, New York; Berwyn, Illinois; Mansfield, Ohio; and 
Rochester, New York. 

Your company at the present time has both a Group 
Insurance and a Retirement Plan in effect. Any regular em¬ 
ployee with one year’s service may join the Group Insurance 
Plan, which covers both life insurance and a weekly accident 
and health insurance. The company last year paid 33% of the 
total premium. Our Retirement Plan is open to any regular 
employee with five years* service. The company pays all the 
past service portion and about 77% of the future service 
portion of the annuity. Last year the Retirement Plan cost 
the company approximately $219,000. 

We are continually striving to better our service to the 
public by increasing the efficiency of our personnel. We feel 
that our employees did a better job than ever last year, and 
we wish to thank them for their co-operation and loyalty. 

My message would be incomplete without a word of 
thanks to our many suppliers who co-operated so freely last 
year in keeping the merchandise moving from factory to store. 


Sincerely yours, 



President 




NEISNER BR 

(A New York sj 
AND SUBSIDIA 

CONSOLIDATED BALANCE SHI' 


ASSETS 

Current 

Cash in Banks, in Transit, and on Hand $2,316,009.07 

Sundry Accounts Receivable. Due Currently (less 

reserve) . 953,564.44 

United States Government Securities 

(Market Value $407,931.50) . 425,000.00 

Merchandise Inventories, At Cost or Market 
Whichever Is Lower: At Stores and in Transit 6,015,531.60 $ 9,710,105.11 

Other 

Cash Surrender Value of Life Insurance 46,620.55 

Property, Plant, and Equipment 

Land and Buildings Owned $ 681,594.40 

Less Depreciation 67,600.35 $ 613,994.05 

Cost of Leaseholds and Improvements to 
Leased Properties $6,399,882.88 

Less Amortization . 1,997,389.38 4,402,493.50 

Cost of Acquisition of Leaseholds and 
Improvements Thereon, Subject to 
Purchase Agreement $ 279,662.51 

Less Amortization . 18,737.11 260,925.40 

Furniture, Fixtures, and Equipment $5,134,058.45 

Less Depreciation 2,917,762.43 2,216,296.02 7,493,708.97 


$ 238,755.10 

3 98,123.19 636,878.29 

$17,887,312.92 


Deferred Charges 

Advances to Landlords and Agents, Collectible 
in Cash or by Deductions From Rent 
Prepaid Rents, Insurance, and Sundry. 


NOTE t Dividends on the 4 %% Cumulative Convertible Preferred Stock are paid to Novem¬ 
ber 1. 1947. and have accrued for two months. 





To The Stockholders Of 
Neisner Brothers, Inc. 

We have examined the consolidated balance sheet of Neisner Brothers, 
Inc. and subsidiary companies as at December 31, 1947, and the statements 
of consolidated income and surplus for the year then ended, have reviewed 
the system of internal control and the accounting procedures of the companies, 
and, without making a detailed audit of the transactions, have examined or 
tested accounting records of the companies and other supporting evidence by 
methods and to the extent w f e deemed appropriate. In our opinion, our exam¬ 
ination was made in accordance with generally accepted auditing standards 
applicable in the circumstances and it included all procedures which we con¬ 
sidered necessary. 





























OTHERS, INC. 

'ate Corporation) 

RY COMPANIES 

:ET AS AT DECEMBER 31, 1947 


LIABILITIES AND CAPITAL 


Current 

\ Accounts Payable: Trade . $ 175,236.46 


Accounts Payable: Other 1,843,011.34 

Accrued Interest on Bonds . 5,876.00 

Term Indebtedness Due Within One Year 10,000.00 

Accrued Federal and State Taxes . 1,330,911.19 


Term Indebtedness 

Neisner Brothers Realty, Inc. Guaranteed Serial 
Debentures dated November 1, 1941, due serially 
from November 1, 1949, to and including Novem¬ 
ber 1, 1953 . $ 1,040,000.00 

Liability for Purchase Cost of Property (less due 
currently, included above) 50,000.00 


Capital Stock 

Serial Preferred Stock: Authorized 30,125 shares, 

Par Value $100 per share. Authorized for issuance 
20,125 shares, designated as 4J4% Cumulative 
Convertible Preferred Stock (See Note 1). Sinking 
Fund requires retirement of 375 shares semi¬ 
annually on Januarv 1 and July 1. 

Issued . 20,125 shs. $2,012,500.00 

Less: Retired (Covering Sinking 
Fund Requirements to Januarv 
1, 1951) 3,000 shs. 

Held in Treasury 
for Sinking 

Fund 338 shs. 3,338 shs. 333,800.00 

Outstanding . 16,787 shs. $ 1,678,700.00 

Common Stock: Par Value $1 per share. 

Authorized 2,000,000 shs. 

Issued 618,702 shs. $ 618,702.00 

Less: In Treasury . 4,029 shs. 4,029.00 

Outstanding . 614,673 shs. " 614,673.00 


Surplus 

Capital . $ 400,476.69 

Earned 10,738,428.24 


In our opinion, the accompanying consolidated balance sheet and related 
statements of consolidated income and surplus fairly present the consolidated 
position of Neisner Brothers, Inc. and subsidiary companies at December 31, 
1947, and the consolidated results of their operations for the year then ended, 
in conformity with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 

Rochester, New York 

February 19, 1948 


Wilson, Shults & Co. 
Certified Public Accountants 


$ 3,365,034.99 


1,090,000.00 


2,293,373.00 


11,138,904.93 

$17,887,312.92 






























NEISNER BROTHERS, INC. 

(A New York State Corporation) 

AND SUBSIDIARY COMPANIES 


Consolidated Profit and Loss Statement 
For the Year Ended December 31, 1947 


Sales . $50,974,984.49 

Other Income . 971,364.61 


Deduct • 

Cost of Sales and General Expenses . $48,137,320.57 

Interest on Bonds and Purchase Contract 47,131.84 

Amortization and Depreciation 490,397.41 

Miscellaneous Deductions . 35,666.90 

Provision for Federal Income Tax $1,202,800.00 

Provision for State Taxes . 52,200.00 1,255,000.00 

Total Deductions . 

Net Income To Surplus 


Analysis Of Consolidated Earned Surplus Account 
Balance January 1 , 1947 
Addition 

Net Income from Profit and Loss Statement 
Total 

Deductions 

Dividends paid on 4J^% Preferred Stock for period 


November 1, 1946, to October 31, 1947 $ 80,049.73 

Dividends paid on Common Stock: $1 per share . 614,673.00 

Premium on Preferred Stock . 856.60 


Balance December 31, 1947 


Analysis Of Capital Surplus Account 

Balance January 1 , 1947 
No Change During The Period 
Balance December 31, 1947 


$51,946,349.10 


49,965,516.72 
$ 1,980,832.38 


$ 9,453,175.19 

1,980,832.38 

$11,434,007.57 


695,579.33 

$10,738,428.24 


$ 400,476.69 

_ 0 _ 

$ 400,476.69 


























COMPARATIVE RESULTS AT A GLANCE 


Sales 

Federal & State Taxes 

Net Profit 

Preferred Dividend 

Earnings On Common Stock 

Earnings Per Share 

Common Dividend 

Amount Added to Earned Surplus 

Earned Surplus 

Total Assets 

Current Assets 

Cash 

U. S. Government Securities 
Inventories 
Long Term Debt 
Working Capital 

Stores in Operation at End of Year 


1947 

1946 

$ 50 , 974 , 984.49 

$ 45 , 717 , 664.38 

1 , 255 , 000.00 

1 , 519 , 100.00 

1 , 980 , 832.38 

2 , 318 , 701.39 

80 , 049.73 

97 , 144.08 

1 , 900 , 782.65 

2 , 221 , 557.31 

3.09 

3.61 

614 , 673.00 

450 , 760.20 

1 , 285 , 253.05 

1 , 753 , 302.11 

10 , 738 , 428.24 

9 , 453 , 175.19 

17 , 887 , 312.92 

16 , 955 , 275.18 

9 , 710 , 105.11 

11 , 645 , 156.50 

2 , 316 , 009.07 

4 , 057 , 550.04 

425 , 000.00 

2 , 085 , 000.00 

6 , 015 , 531.60 

4 , 561 , 704.91 

1 , 090 , 000.00 

1 . 308 , 000.00 

6 , 345 , 070.12 

8 , 160,906 20 

114 

112 





RECORD OF SALES 


ANNUAL SALES 1940-1947 
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ALLOCATION OF TOTAL PROFIT 
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Alabama 

Mobile 

Colorado 

Denver 

District of Columbia 
♦Washington 

Illinois 

Berwyn 

Chicago (20 stores) 
Cicero 
♦Evanston 
Oak Park 
Waukegan 

Indiana 

Evansville 
Fort Wayne 
Gary 

Iowa 

Burlington 
Cedar Rapids 
Dubuque 
Sioux City 

Kansas 

Salina 

Massachusetts 

Boston 

Holyoke 

Springfield 

Michigan 
Bay City 
Dearborn 
Detroit (22 stores) 
East Detroit 
Escanaba 
Ferndale 
Flint 

Hamtramck 
Highland Park 
Lansing 
Lincoln Park 
Muskegon 
Pontiac 
Royal Oak 
Wyandotte 

Minnesota 
St. Paul 

Mississippi 

♦Vicksburg 


Missouri 

St. Louis (2 stores) 
Wellston 

Nebraska 

Omaha 

New Jersey 
Camden 
Irvington 

New York 
Albany 
Binghamton 
Buffalo (3 stores) 
Endicott 
Geneva 
Niagara Falls 
Port Chester 
Rochester (3 stores) 
Utica 

Ohio 

Akron (2 stores) 
♦Ashtabula 
Cincinnati 
Cleveland (3 stores) 
Elyria 
Lakewood 
Lima 
Lorain 
Mansfield 
Massillon 
Norwood 
Sandusky 

Pennsylvania 
Braddock 
New Castle 
Pittsburgh 
Scranton 
Wilkes-Barre 

Texas 

♦Beaumont 
♦Laredo 
Lubbock 
San Antonio 

Virginia 

Lynchburg 

Wisconsin 

Racine 

in Akron not open. 


♦Stores not open. One store 




